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UHVXOWLQJ�LQ�OHVV�ZRUN�FRPSOHWHG�HDFK�\HDU�LQ RU�ZLWKRXW�ORXG�QRLVH��$QDO\VLV�RI�GLVWXUEDQFH�WR
DQ\�JLYHQ�DUHD��:KHQ�QRLVH�UHVWULFWLRQV�DUH WKUHDWHQHG�DQG�HQGDQJHUHG�ZLOGOLIH�VSHFLHV�LV
FRPELQHG�ZLWK�UHVWULFWLRQV�RQ�ODUJH�VFDOH EDVHG�RQ�LQWHUYLHZV�ZLWK�ZLOGOLIH�DQG�ILVKHULHV
JURXQG�GLVWXUEDQFH�GXULQJ�WKH�UDLQ\�VHDVRQ�WR ELRORJLVWV��WKH�UHYLHZ�RI�SHUWLQHQW�OLWHUDWXUH�DQG
SUHYHQW�HURVLRQ�DQG�VHGLPHQWDWLRQ�WKDW�PD\ GRFXPHQWV��DQG�DQ�DQDO\VLV�RI�WUHQGV�LQ�DQG
DIIHFW�FRKR�VDOPRQ�DQG�RWKHU�DQDGURPRXV�ILVK DURXQG�WKH�SDUNV�DQG�ZLWKLQ�WKH�UHGZRRG
VSDZQLQJ�KDELWDW��WKH�HIIHFWLYH�VHDVRQ�IRU HFRV\VWHP��IRUHVW�ODQGV��DQG�ULYHU�V\VWHPV�LQ�WKH
ZDWHUVKHG�UHVWRUDWLRQ�ZRUN�LV�VKRUWHQHG�WR�DV 3DFLILF�1RUWKZHVW�
OLWWOH�DV�VL[�WR�HLJKW�ZHHNV��IURP�6HSWHPEHU���
WKURXJK�1RYHPEHU����RI�DQ\�JLYHQ�\HDU��,I 1RLVH�FDQ�KDYH�DGYHUVH�HIIHFWV�RQ�ZLOGOLIH
VSRWWHG�RZO�KDELWDW�EXW�QRW�PDUEOHG�PXUUHOHW VSHFLHV��6RPH�ZLOGOLIH�VSHFLHV�DUH�PRUH�WROHUDQW
KDELWDW�ZRXOG�EH�DIIHFWHG�E\�QRLVH�GLVWXUEDQFH RI�QRLVH�WKDQ�RWKHU�VSHFLHV��7KH�LQWHQVLW\�RI
RQO\��ZLWKRXW�KDELWDW�DOWHUDWLRQ��ZDWHUVKHG QRLVH�LV�DVVXPHG�WR�EH�HTXLYDOHQW�WR�ORXGQHVV�
UHKDELOLWDWLRQ�SURMHFWV�FDQ�EHJLQ�DV�HDUO\�DV�-XO\ 5HSHWLWLYH�DQG�LQWUXVLYH�QRLVHV�VXFK�DV�MDFNKDP�
����ZLWK�D�SRWHQWLDO�VHDVRQ�RI����ZHHNV��7KH PHUV�DUH�JHQHUDOO\�FRQVLGHUHG�PRUH�GLVUXSWLYH
RQVHW�RI�KHDY\�UDLQV�LQ�PLG�2FWREHU�LV�QRW WKDQ�FRQWLQXRXV�RU�VWHDG\�QRLVHV�DW�WKH�VDPH
XQXVXDO�LQ�QRUWKZHVWHUQ�&DOLIRUQLD��UHVXOWLQJ�LQ GHFLEHO�OHYHOV��1RLVH�LV�DWWHQXDWHG�E\�GLVWDQFH
D�IRXU�ZHHN�VHDVRQ�IRU�UHVWRUDWLRQ�ZRUN�LQ�VRPH IURP�WKH�VRXUFH�DQG�E\�REVWUXFWLRQV�VXFK�DV
DUHDV�GXULQJ�VRPH�\HDUV� WRSRJUDSKLFDO�IHDWXUHV��VWUXFWXUHV��YHJHWDWLRQ�

,W�LV�DVVXPHG�WKDW�WKH�ORQJ�WHUP�EHQHILW�IRU
PDUEOHG�PXUUHOHWV�IURP�UHVWRULQJ�IRUHVW�WKURXJK $FFHSWDEOH�QRLVH�OHYHOV�IRU�QDWXUDO�ZLOGOLIH�DQG
ZDWHUVKHG�UHVWRUDWLRQ�DQG�VHFRQG�JURZWK�IRUHVW UHFUHDWLRQDO�DUHDV�DUH����G%$��&RQVWUXFWLRQ
PDQDJHPHQW�ZRXOG�QRW�EH�UHDOL]HG�XQWLO�UHG� DFWLYLWLHV�W\SLFDOO\�JHQHUDWH�QRLVH�LQ�WKH�UDQJH�RI
ZRRG�DQG�'RXJODV�ILU�WUHHV�JURZ�EDFN�WR�DW�OHDVW ������G%$��/� ���%ROW��%HUDQHN��DQG�1HZPDQ
KDOI�RI�WKHLU�SRWHQWLDO�KHLJKW��8VLQJ�D�FRQVHUYD� �������VHH�WDEOH������:DWHUVKHG�UHVWRUDWLRQ�XVHV
WLYH�HVWLPDWH�RI�����IHHW�IRU�ERWK�UHGZRRG�DQG HTXLSPHQW�HTXLYDOHQW�WR�WKDW�XVHG�LQ�FRQVWUXF�
'RXJODV�ILU��LW�LV�DVVXPHG�WKDW�LW�ZRXOG�WDNH WLRQ��*URXQG�FOHDULQJ�UHVXOWV�LQ�DERXW����G%$��/
DERXW�����\HDUV�IRU�WUHHV�WR�UHDFK�����IHHW�LQ ��DW����IHHW��ZKHUH�WKH�QRLVLHVW�SLHFH�RI�HTXLS�
KHLJKW� PHQW�LV����IHHW�IURP�WKH�UHFHSWRU�DQG�RWKHU

'LVWXUEDQFH�(IIHFWV��:LOGOLIH�PD\�EH�GLVWXUEHG
E\�KXPDQ�SUHVHQFH��DFWLYLW\��RU�PRYHPHQW�ZLWK�

DQG�E\�ZHDWKHU�FRQGLWLRQV�VXFK�DV�IRJ�RU�ZLQG�

HT

HT

HTXLSPHQW�LV�����IHHW�IURP�WKH�UHFHSWRU��([FD�
YDWLRQ�SURGXFHV�D�QRLVH�OHYHO�RI����G%$��/ ��DW�HT

���IHHW��7R�UHGXFH�WKH�QRLVH�OHYHOV�IURP�WKHVH�
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(TXLSPHQW� �G%$��/� ��DW����IHHW 1RLVH�WR����G%$��/�

1RLVH�/HYHO� 'LVWDQFH�WR�5HGXFH

HT HT

IURQWORDGHU �� ����IHHW

EDFNKRH �� ����IHHW

EXOOGR]HU �� ����IHHW

WUDFWRU �� ����IHHW

JUDGHU �� ����IHHW

WUXFN �� ������IHHW

JHQHUDWRU �� ����IHHW
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